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September 13, 1976

Interstate Commercer'CwtiMs^ion
12th & Constitution Avenues NW ..̂Q ** ' ° r - "
Washington, D.C. 20423 KCOWMK-* •••

Attention: Ms. Lee, Room 1227 ""•' A

Dear Ms. Lee: '**1—""*'

I transmit for filing the following
documents Lease Agreement dated September 9, 1976
between the Pickens Railroad Company, Lessee, and
Inleasing Corporation, Lessor, covering 12 70 ton
50' 6" box cars bearing numbers PICK 55,700 to
55,610 (inclusive). "£

_j, e

The address for the Pickens Railroad
Company is P. 0. Box 216, Pickens, SC 29671. The
address for Inleasing Corporation is 85 Westminster
Street, Providence, RI 02903.

Enclosed herewith is the original and
two certified copies together with our check in the
amount of $50.00 in payment of the filing fee.

Kindly return one copy to the under-
signed with the Recording Certification Data stamped
thereon.

Very truly yours,

ro
ou»

John A. Mariscotti
Vice President
Pickens Railroad Company

\J ̂

JAM/pm

Enclosures



I, A f'i ' '(A- y x.-'' * '.'' / i ii vV A/' _ t hereby

certify that I am a duly qualified and acting Notary

Public in and for the Commonwealth of Pennsylvania,

County of Philadelphia, and that I have compared the

enclosed copies of the Master Equipment Lease with

the original document and certify that it is a true

and correct copy in all respects. -

Wi'-h .'N M. Wll SON, NOTARY PUBLIC

HI t;i.l I •' I1',, :",IL*1F.PHIA COUNTY
•: :•" i.1' ' ., , m-'hfS WAR. 11. 1980

M- • :.,i:.:. i'.'-i> ̂ ssacialionof Notirlw



RHODE ISLAND
STATE OF

COUNTY Ot-'

On tills
personally appeared
known, who, being by
officer of
auale afiinad

day of

me duly sworn, suys that

1976, before me
, co me personally

le is an authorized

fce the 6«»t)ft8ina i ULI L t umuii t ia the eegpopotc oeol of
*p***fab*«i; that said instrument was signed and sealed on
of said corporation by authority of its Board of Directors,
acknowledged that the execution of the foregoing instrument
free act and deed of said corporation.

behalf
and he
was the

Notary Public

(Notarial Seal)

M'y Commission Expires

STATE OF S-O-tm* yCAKO
.̂ 'tiĴ d.

COUNTY OF GREEN
'L.I
•L-fi- )

On this day of ,̂ '<-̂ J j-c >
"fttfj >'' l/<-i£iJ dVv ri

, 1976, before me
, to me -'personallypersonally appeared

known, who, being by me duly sworn, says that he is
of Pickens Railroad Company; that one of the seals affixed to the
foregoing instrument is the corporate seal of said corporation;
that said instrument was signed and sealed on behalf of said corpora-
tion by authority of its Board of Directors, and he acknowledged
that the execution of the foregoing instrument was the free act and
deed of said corporation.

Notary Public

(Notarial Seal)

My Commission Expires:



Interstate Commerce Commtaffon
8Ba*f)fnStott, fc.C. 20423 ' 9/14/76

OFFICE OF THE SECRETARY

John A. Mariscotti
Vice President
Pickens Railroad Company
P.O.Box Box 216

Pickens, South Carolina 29671

DearSir:

The enclosed documents)'was recorded pursuant to the

provisions of Section 20(c) of the Interstate Commerce Act,

49U.S.C.20(c),oa 9/14/76 a,

and assigned recordation number(s)

Sincerely yours,

Tswald
Secretary

Eaclosure(s)

SE-30
(5/76)



MASTER EQUIPMENT LEASED ,,
INLEASING CORPORATION

85 WESTMINSTER STREET
."SCONCE, RHOEE ISi AND 0'<fy03

:rit PHONE ;ioi) 278-691]

G^75 „ . ,.
' ""' "

USSOR. INI fA'jING CORPORATION . . . . . . . LEAbF NO.

IFSSEE- Pickens Railroad Company § National Railway Utilization Corporation

**

°

402 Cedar Rock Street Pickens, South Carolina 29671
— - _ _ _ — —

Kun1. I <•• wr hrrc-by lm*cs to Lr-'-'-.rc jnd Liv iiv hen by
adds! iDnitr.e'fli and M.[«l!;i:li- r i . t .- ipreh-- flhe'TqLip-i.j-r
lime to tin it; by tl.c Lv: -o- and L^i^e and «t'.BLK-d lit-.'lo, n;.i,;

2. Th.-'errr =f th.s :ce<sha|: 'ic'o1 tti'-'pTir.dipj' 1 i^ir I'n-RrVdi.'
cf losses, or to a Co-, or i nr.ig.ii d *cr shipment to I.e^teo1 ..".••j»nto1 ^t/cl.

lurrs

;| ? KJU pine-it and personal p-upe'ty, :. finer with all iep'a;emj.-it
hcdiile-ir'f.'ii rtulcsdhu1 S( lie;!-, •V)">"CLl*donthed3*cl:2!e.>f Ji dl-oin
cui.Ji.ions heieinaUcr sel forth fi'd HS SJpp'i ni'i-ttci by ils-? ?i f.pdj^es.
I 'ijih urnrip.i- LOI I'-^iIiitnthc Tj i ai'itil s *c.ivi.T-->t:to Lcsvje, ari agent

or 'hv ii,il' »vt-i.-i L(.-^s.cr (I'?!"1 i.ir>-s'liat i'l i •••• ecx.rydjrui i -.
n.'iab^i. Jtl-'vi,.-s.:ni1.''i>;n i ts l i ;,-r<j5 :c i"n: icy >n fart -o-jpt.^ the (.it-Mi M-P

Scl-edule at luch i.nip l.?s:.?e hereby ayc^ io pay I fir- total rer'ai for *lie tun 'icrccl 'A'I L'I i'ul' be *l.e -.'a' Tiiounl j' a!l rt iljl r.jyi.iL'iih st« 1o-'n in M-e.
Schedule Lessee hereby waives any existing and luljre ddims. ^.nd uf lac's agrf rst •-.r,1 or othpr psynif-nts due l-*iei •1der, ai-d agrees lo pay s Jc'i -on: dud t-t'ier
amounts regjrdless of any offset or cls-m tha! may be asserted by I essee or ;n its '-c'wlf

3 LF-SSO^ If ASfS THE EQ'JIPVLNT AS IS AND. NO: BLING THE V.ANUFACTlfKER OR SUPPLIER OF THE EQUIPMENT, NOR THfc Afli-NT
THEREOF, MAKES NO WARRANTY OR RtPRESeNTAriON,UlHLRLXPRLi5 OR IMPLIFD. AS FOTHFrQ'JIPMr NT'S Vr.RCHANr/.EIL I ry.COr.CriCN.
QUALITY. CAPACITY OR FITNFS5 FOR/1 rA»TICUlAR PORPOST Lessee BCkno A ledges tr«t ne Lf|uiprient anrt ili T/ir-jfacturer or«'.i|O ei .'.v.t- S 'kLlf>d
solc'jbylusiPCin itbcv/niucgrnent. if the Eqiiip-r.url is not del .(.-td. 'irol p'oialy nstalled.doesnolopLrj'i'dbwdi.'diil us.ur Eim-.c1 ifiscir-ylcr jr/ •-• ̂ on
whatsoever, Lessee sliall make ell cla.rr-; or, account therec' sslfy aga.nst the n ei-jfacluier -ir lupp'ier dnd r.ot aga nst Lesser arc! L css^e shfl:l pertri:->i : •;<.
pay all rentals and c:l erLuinspdj'isbleheieur.Jer Lt-'.cr cifjrpr'«:'cr'-("i:iite and deliver »o! csso-, A tVn Sdeys jfter deliverj ^.id .nstal'aticnolihe Tqj f\ \ ,<, itto
Lessee al the nddress set fcrth in t!ie Schec jle, e.ther j (.•> -'irroiition by I * ̂ ee of uncundiliiina1 'tcpptari,s -i a fo'in set sfactory to Lessor or a i>ot ee '"-eci'-yrg

'any de'r-cls in Ihe E-.u^rirnt or n l-.c installation Ihr-oul «!>•<. h 'us -"oiiie to thr- altort'or of [.K=A ? <anc which *ou;d g ve r _••;- 'o a clair by Lessee aga.nst the
supple', n aiufaclurer or any other person, and LC^-PP'S 1-s !•••<• :o lo do s'V:!1 bf ar dLkno.-neclgnien* hy I esser '.hat ro o.ic11 dtfecls in the Fquipn «.Mit o1 us
m^Ml'ation exist.

4 *lc rqLiprtr.t ic o J .:v lc l_l l ln.n- i.-r^ir Ini-s.-i j jrJ .»' L=i»e[i f. '( '-I1.-'I j'.sot If a* cry t iiwdu'ir,j-|'_li-nr.lic'eol Lt--.^oi SLp~ i.-slo^os
•A *h labbls p.-il-",o! ulhti naik ^i J'ca'.irv: -v-i'. 'Lipo' Ire I'ji.ij. i -ii * ry . - o , '. -s^i-r-.nj ! jll * t'nj-eni?loth'je'-1J rrn.-nl INS p-u i inc.-'. loi ili^iiei.d
.n3'l:io1 •eiPjvi,-:!-iH'rfi-it- Tln Fi^.-ipnpnt ••>. and si :i\\ it c \\ : . oi1 ina .-. pe-jcnaip'i'po'ty, ii/.'.vith--'l-'

1.di IP I no' :tor;ny ajrtthoresf may no-.vor l.^-raflei oc
affi>ed tc rial ;vcpc-rty.

Tr-'s l-:-ib? -cnsisln.goi :lie 'oiLfeoing AND 7Ht K f c V r ^ S I " ?IOF HEREOF, ti-gcll ^with =;, hedulcslsl. coiro..tlyseJs fr/ththeerti't ag'r-emen' beUeen
Lessor ai.c L*m.-\ Nn cg-e-emt-its c- i.rderstanoings shall b^ biM n£ en eil^.e: o' tnc [-a'ties hurc 'jn'e-.s specif .cal:y set 'ortn in this lease 0' SchedUs(s; The
term "Lr^si'p" as us^t; r.^--'in '.liall mrar and include any anc al1 IcibL-es who sign hi-"jii.-i<!ei, each of whom shall be jc.ntly and severally Lcund thtreby
Pickcns Railroad Companyand National Railway Utilization Corporation hereby agree that
their obl^atiojjS'ajjd l̂ .h^̂ K^ her cumber shall be Joint ---J — --1 - -̂•» - ^

Executed this ^'T.. ^— r . . ' ^ e ' ? w y 3ayof

By exei uti<>n htieof. l>'t s gi.or 1-ertLy -ertifitb that hr- h's rrai thii 'c-«e
INCLU JING THE REVERSE SIDE HEREOF, and that he is duly authorized
lo e*e^.u1e -his lease on behalf of lessee.

LESSEE-
PI cleans Railroad Company §
National Railway Utilization .Corporation .

INLEASING CORPORATION

S-j;r alurs and Title
' '

THIS LEASE CANNOT BE CANCELLED

e "Ei



g
f Continued from reverse s.ct •'". . rfof)

•• ' , '• f •-• ,' • • - •
5. "I ee.-ce, al i's o*n fust anJ i >|vi.'.?, bl -ill keep all F:jui;nri<'nt m tood repair, -ori:M or jr.d w.irk-ng ttdcr and sha'l funds': ?". pi'ls- ni»' si-r. u

ji.iji '.".-d 'Jiuicfoi Levc>_ tlial! nit irake «sny a Ifjl :ns'ur adcl:1icr; 'c !.ic F^.J.pricnt w'ilri?.rt Inc prior *r,!lc.!i -arisen! af I ."-SMI A'l jsar's fuii -'» •_! ara
ad'JiliOP: n ade to trie Fqi iprnent slial1 iriiTi.iiio'e'y L^cjme 'fit1 p:i-perl> of Li SVH s'lh.stl t:; II •"• te.'ii-^ hereof I e<=see sVII j^-> f|-p Er.jij!r:TH..il ir <) saf~- ?n.l
laiwfui md-iner an-.l shall cunply \vith all '.s/is, n-i,ul<:' jptando i'1etsrtla;rig'.olii'4 lease lh<irqi.ipinenliVidthe|Jte:l Jfpcf. L.1 s.posh.illpjyd'l'iai -y.V jiioir."
pdc king, duties, mstnllaticn, testing, an-^jtlir'r.haigi.siriCGnn--rliciiwilMhedni>ft:fy. ii'slMii t ji .I'duspofthiF.qi.i'r. ''lent, anda!i!ic£ )i?*ePS.;v.--«.:-iicnh
and sales, use, property, excise and u'du totes POA or hereafter imposed !:y an, £•. .t'niiH-nl.il bod/ cr ag.-r.cy witli -eopf-cM j the Ff|Uip.ipnt, or the iWtwry,
installation, Itdse, possession diid use thereof, excluding, t-ovicvtr, all texes dtt- hul.-.rle to ci nii-.isi.-ied hy Lessor's net ,:n i.n.e, aiid shall av urno the nsk cf
liability arising fiomor pertaining to the possession or use of the Eij-.iipnant I we does heiehy «gree to indi rrniJy, lijld Sdfc a-d harrrlesb l.~?Su- f-c nand
agair.st, and covenants to defend I esscr?gninst, a ny.ind all claims, costs, expenses, damage's aii'Jl!5hiiiticc:aiisingf'or;n;' pt-'lrin"r.gtotnepcs!>essiciia: use of
any of the Eqijipment. ' , . .

• . • 7. (a) Lessee hereby assumes dnd shall btart!ie entire risk of loss, theft, destruction, and dan^ft l̂ ^f^pr^friWm îVt îS^hdtho^.'er, .vhethe
or not msu'ed No loss, theft, desl'uclion r»r damage to the Equipment or any part thereof shall 'nka^e or ir.ipair <sny nb'.gatiT' of the Lessee uncle' t":s It-ase.
(b) In Ihe event of l<!bs, Iheft, destruction or damage to any Fqjij;rnent, I esste shall ;:ruinptly nctify Lessor of stch dvur.l and, at Lessors option, Lessee shall
forthwith (i) place such Equipment in good lepair. ccndilion and working order; or lii) replace sue h Equipmtnt with like e":iiprrnjn; in gocd repair, condiiion and
working order, giving f tear title thereto by appropr'dte instrument to tessoi, which rep;acemenl tqu.pment shall be subject to Ihe terms and ccrditions hereof
(c) If such Equipment is determined by Lessor to be lost, stolen, destroyed 01 damaged beyond repair,T— ' " "

tte:̂ -XXSL3QtXKXXKXt3OC3E30X3CXXMXDQ!GXII

(d) Upon replacement of any such Equipment pursuant to paragraph 7 jfe^£&oi payment pursuant to paragraph 7 toMhis lease shall terminate *ith respect 'c. \
such Equipment so replaced or paid for, and Lessee shall thereupon become entitled tc such Equipment as-is and where is and without warranty, express or

imnlipfl 'r ' ' . - > • • " » • • , *. . i • • i .. i i. • . .,implied.' •'•>".

3
(10) days; (d) death or'judicial declaration of incompetency of Lessee, if an individual; (e) the commencement of any bankruptcy, insolvency, arrangement,
reorganization," receivership, liquidation or ether simi'dr prcceedi rigs by or against I essee, (f) thp making by I essee of a general assignment or deed of trus! lor
the benefit of creditors; (g) a determination by Lessor, in its sole discretion and in gocd faith, that Lessee"s'ab'lity to pay rentals promptly when due or lo keep,
perform or comply with the terms of this lease or any ether agreement executed ir connection re-ewith nas became impaired, (h) the oecu'rence of any event or
condition described in clause (d), (e), (f} 01 (g) of this pa-ag-dph 8 'Aith respect *c any guarantor or any ether party liable, in whole or in part, for paymr-nt <y
performance of this lease; (i) use of the fqjipTect bi-vond itscapai. Iyer man 'mpioptr or ahusive manner; (p if an> certrValc statement. •£?•<:!>.. ••Utior,
warranty or aud't heretofore or hereafter lurnibhed by or on beha'l of lessee 01 anyguirdiitor or o'her party I'ahle. invvho.eo: mpart, for payment crperfoirrdn(.e
of this lease, pursuant to or mccnrieciioi; vulh this lease, proves tu have beer, false in any material respect al thjtunr as of which the fails thwein bet fcrth were
stated or certified, or to have omitted any substantial contingent or unliquidated liability or daim agaiiibt Lessee or any such guarantor of uther party; or (k) if upor J
the date of execution of this lease there shall have been any materially adverse change in any of the facts disclosed by any such certificate, statement,
representation, warranty or audit, which change shall not have been disclosed to Lessor at or prior to the time of such execution. : - • • " ' '

9. ' Upon the occurrence of any Event of Default arid at any time thereafter, J[ essor may without a'rjy furtherfnc.tice exqerc'se onejor more of the fotlAwmg
reroedissas Lessor"inTtS-soIe1 cffsc'etioh sh'3(l'elect' (a.i'deela're 4n rental^aymerlsthei''due erf thereafter VbecoWaue lo be immediately diie and payahle?
(b) terminate this lease as to any or all fquipment;'fc) take possession of a*id fe'nove'any 6>'al! Fquip'teii wherever 16ea?ed witrrdut-liability'^o lessor;'
(d) causelessee at its own expense promptly lo assemble or.retyr.n to ITesso: any or all Equipment; (e) use,"hold, sell, 'ease or cthe.'wi^e dispase bi any or all
Equipment on the premises pf-Lessee or any other fccaticn without releasing lesseeVDbligafiors hereilnder; (0 seeft "a'ppTrrJpriate relieT a'f law or in equity to
enforce performance of thisJease by Lessee of to recover damages for the breach iheieof, (g) exercise any and all rghts accruing to Lessoi under applicable law.
Notice.required, if any, of any sale or other disposition hereunder by I essor shall be satisfied by the mailing of such notice to Lessee at least seven (7) days prior to
the sale or other disposition. A termination shall occur only upon written notice by Lessor and only with respect to such Equipment as Lesser shall specify in such
notice. Termination under this section 11 shall not affect lessee's duty to perform lessee's obligations hereunder to Lessor in full Lessee agiees to reimburse
Lessor or. demand for any and all costs arid expenses incurred by lessor in enforcing its rights horeu.nder following the occu-rr-nce of an Event of Default,
including without limitation reasonable attorneys' fees and the costs of repossession, storage, insuring, reletting and selling any and all Equipment.
' . 10. Lessee shall at its own expense keep the Equipment insured fo- net less than the full rep'a:ement cost (new) thereof (including installation and
other costs) against iibks of loss or damage by fire (including so-called extended cuveiatje), theft, ccllision (where applicable) and such other risks as si all be
customary in Lessee's business or as Lessor may leascnab'y require, aiid shal' maintain pi.b'ic Lability and prrperty damdge insurance covering the Equipment,
all in such amrjnls upon Mich terms a:id witlon by such ccTpai IPS as Leotor na/cpp-uve AM bjch ir Furance policies shall nare both Lessc- and Lcs'-eas
msuieds, shall provide at least twenty CSQ) dnyb' pncr wi itlen not ire to I e'-sor of rf.ty rancello'iun or alteration thereof, and snail provide thai al! amc jnts payable
by reason of loss, theft or damage to the Equipmec4. snail be payable only to Lessor Any proceeds of sjch instance resulting f'om loss, theft 01 damage to
Equipment shall be paid to Lessor and may, at the election of I essor, be applied Inwards the repair or replacement of such Equipment or towards Lessee's
obligation pursuant to paragraph 7 above, and any exce=s shall be paid ever to Lessee (provided that no Fvent of Default hereunder shall harfe occured and been
continuing). Lessee shall deliver to Lessor certificates of insurance or other evidence satisfactory to Lessor showing the existence of the insurance coverage
required by th's paragraph Incase of failureof I ecspe tc precursor maintain insurance. I essor may at its option oSta'nsLcr- insurance, the cost o' v«h.ch will be

&
M
O

6wrie>ipens^fumfsH1b"L6ssoYsurh mfo'rmctiori and data as Lessor may from l,r-ie tot.Terfrinnably reques' arising cut i
use.'.operation, and condition of the Equipment and the taxes required lo be paid by I essee heieunder Lessee shall also furnish to Lessor as soon as available,
and" iruan/event within §0 days after the*cJo!>e-of each fiscal year of Lessee, a copy of the annual atdit report, incljding baLince sheet and profit dnd loss
state/nentsandshowing'in comparative form the figures of the preceding fiscal year of Lessee (and its domestic subsidiaries), a'l as prepaid in such form and by
such accountants"satiifdctory^ to Lessor." •' •» .'.-.- *SEE •'ATTACHFD'RTDFR

~" "" •.--...- •

o"1' f sscr inte're'st at the rate of 14%'per month uF'.'ne inaxiT .im rate per r :fte<! by 'aw'wh c Hever is lower, on all tums'iof paid
by Lessee to Lessor when due and owpgl'om the date of delinquency until paid 1 esscr's rights a rdremtdiei in respect to any of the terms and conditions of this
Agreement shall be cumulative and nat exclusive, and shall be in addition to all ether rights and reniedies in its favor. A waiver on any one occasion snail not be
construed as a waiver on any other occasion. The invalidity of any claube(s) of this agreement shall rot jffect the force and effect of the remaining valid ciause(s)
thereof, and said invalid clause(s) shall be deemed severed herefrom.

14. Lessee shall execute and deliver to Lessor upon Lessor's request such instruments ard assurances as Lessor deems necessary fo: the <.cnf n.-nation,
preservation cr perfection of.this lease and Lessor's rights hereunder In f urlherdnce thereof I t-ssor nay file o: record this lease or a memorandum the>eof so as to
give notice to thud parlies, and Lessee hereby appoints Lessor as its at'.crr.ey-in-fact to execute, s-gn, file and idcord UCC financing statements with .-rspecl >o
the Equipment, as notices of this lease. Any such filing or recording shall not be deemed evidence of any intent to create a security interest under the Uniform
Commercial Code.

15. Any notices and demands lequired to be given hereunder s'lall be in writing and sent to the parties by regular mail at the adrlress herein set forth 01 to
such other address as the parties may hereafter specify by written notice: ' ' '

16. This lease shall be binding and effective only when executed by Ltssor and shall be interpreted and governed by the laws of the State of Rhode
lsland17.Sce attached rider.

THIS I FJSE CANNOT EF CANCELLED



RIDKR T0_ HE ATTACHED T_0_ MASTER FQUIPM1-NT

*6. So long as there shall be no default under this Lease, the Lessee shall be
entitled to the possession of the Equipment and shall be entitled (i) to the use of
the Equipment by it or any affiliate upon lines of railroad owned or operated by it
or any such affiliate or upon lines or railroad over which the Lessee or any such
affiliate has trackage or other operating rights or ov»;r which rail Load equipment of
the Lessee or any such .af f i 1 iate is regularly operated pursuant to contract, (ii) to
permit the use of the Equipment upon connecting and other carriers in the usual inter-
change of traffic or pursuant to run through .igrecr.ents and (iii) to sublease any
Unit of Equipment to other companies incorporated under the laws of any state of the
United States or the District of Columbia, for use in connection with their operations,
but only upon and subject to all the terms and conditions of this Lease; provided,
howj2ve_r, that the Lessee shall not assign or permit the assig;ir.ent of any Unit of
Equipment to service involving the regular operation and maintenance thereof outside
the United States of America. Lessee .shall, whenever requested by Lessor, advise Lessor
of the exact location of any and all Equipment. LGSSPC agrees not to sell, assign,
sublet, pledge or otherwise suffer a lien upon or against any interest in the Lease
or Equipment except as permitted in this Section 6.

*7. Lessee shall, at Lessee's option forthwith (i) replace such Equipment
with new equipment, or (ii) pay Lessor the residual balance as to such Equipment
computed under the Rule of 78, plus the then fair market value of such Unit of Equip-
ment.

*12. As soon as practicable on or after the expiration of the original or any
extended term of this Lease with respect to any Unit of Equipment, the Lessee will
(unless such Unit is sold to the Lessee), at its own cost and expense, at the request
of the Lessor, deliver possession of such Unit to the Lessor upon such storage tracks
as the Lessor reasonably may designate, p_rqyided_ that such storage tracks shall not
be.more than 500 miles from Memphis, Tennessee, except with the consent of Lessee.
During the period of time during which the Equipment is being returned on or after
the original or any extended term of this Lease, the Lessee will pay to the Lessor
as "holdover rent" for each such Unit being returned, the daily equivalent of the
rental payment in effect pursuant to this Lease on the last rental payment date here-
imder for each day elapsed fcora the date of expiration of the original or any
extended ti-rm of this Lo.u.se, as the case -nay be, to the d;ite e.ach such Unit is
returned to the Lessor pursuant to this Paragraph 12. , •

*17. a. The Lessee shall have the right to purchase all but not loss than all
of the Equipment then leased hertunder at the expiration of the original term or of
.any renewal hereof at a price equal to the fair market value of such Equipment (as
hereinafter defined). The Lessee shall give the Lessor written notice 180 days prior
to the end of the term of its election to exercise the purchase option provided for
in this Section. • Paymc-mt of the option price shall be made, at the place of payment
of rent in funds then and there current aga mst delivery of a- Bill of Sale transferring
and assigning to the Lessee all right, title and intfciust of the Lessor in and to the
Equipment and containing a warranty against liens or claims of persons claiming by,
through or under the Lessor except liens and claims which the Lessee assumed or is
obligated to discharge under the terms of the Lease. The Lessor shall not be required
to make any representation or warranty as to the condition of the Equipment or any
other matters.

(Continued)



.ro_ JiH__ArrACIlKD TO_>lA_STE_R__EqUT_t > MKHT_ LKASE_ (Cont ' d) - 2 -

b. The fair m.irket value of a Unit of Equipment shall he equal in amount
to the value which would obtain in an arm1 s-length transaction between an informed
rind willing buyer/use;r (other than (i) a lessee currently in possession, or (ii) a
used equipment de.nlor) ,ind ;m infonied .'iiid w i l l i n g seller under no ccr.ipul.sion to
sell. If on or befoie 60 days prior to the date of purchase e.lected by the Lessee,
the Lessor and the^Lessee are unable to agree upon a determination of the fair market
value of a Unit of Equipment-, such value shall be determined in accordance with the
foregoing definition by a qualified independent appraiser. The term appraiser shall
mean such independpnt appraiser as the Lessor and the Lessee may mutually agree upon,
or, failing such ay re (--.rent, a panel of three indepciulcnt .ippia isers, one of whom shall
be selected by the Lessor, the second by the Ler;:ioe nnd the third dosiynated by the
first two so selected.

LESSEE:
PICKENS RAILROAD COMPANY &
NATIONAL RAILWAY UTILIZATION CORPORATION

__ r t^*
Ti.zeH" SigjTature and Title

By Jatf^L <^£?
T.ESS^tTAVtTioVL^ed^TgTia'feirre "and 'TrtlT "

INLEASTNG CORPORATION

( •i-A-m^LV ^-• " -̂>^ _ f r _ k J
AUt-h'orized^ignature~md Title"

DATED:
September 2,1976.

This Lease Cannot be Cancelled



. : LUUIhMENI LbASE SCHEDULE

INLEASING CORPORATION
f l5 W1ST.MINSUR S T R f E T

PROVIDENCE, RHODE ISlAND 02903
Telephone (401! 278 6911

Lease No. jlp002_44500 '_ Schedule No. 01_

Lessor: INLEASING CORPORATION - '

lessee: Pi cken£ Rai_lr_oad_C_ompany & National Railway Utilisation Corp.

Address: 402 Cedar Rock Street Pi ck_cns,_ South _Caro_l|na 29671 _

Place of ln:>1.:ll<itian:

Same
Street ' City Stole

Monthly Due Date lOUx

This schedule Is for a period of L44 months, at $ 5A^67. 60_ per month rental commencing _Septe_i_nber .10 , 19 76 _.

First ond last ._ . payments payable at time of signing this schedule in the amount of $__5_i 367. 60__ .

1. The following items of equipment are leased on the terms specified in this schedule and this schedule becomes a part of and

subject to the terms ond conditions of the above mentioned I eose No._40QO_244500_da!ed _ .September 2j .. ._, 19.76..

V A K t

12 Railroad Box_C_ar_s

MC^-L NO.

__55600 to.55610
1776 ._

• R I A ' NO.

2. The roiitcils specified herein shall Le poy.:!ile in advance ^n ihs Monthly Doe D,-:le at 'he office of I essor in Piovidonce,

Rhode Island or at such other ploce os Lessor may dosignate. ' ,

3. The above-specified additions constitute a formal amendment to the cbovc mentioned Lease. Fxcep! as herein modified,

oil specifications, terms and condit:ons currently npplicablc to the Lease shall remnin in full force and effect.

By execution hereof, the sig.ier hereby certifies that he has

leod this Schedule ond that he is duly authorized to execute

this Schedule on behalf of Lessee.

LESSEE: Pickons Railroad Company 81
National Railway Utilization Corp.

Vice Pres
. V. Pre

Akthorii/d Signature ond Title

ite of pxi-cution by Lessee^x^^e^/'' f~^ _ _ ., 19. f~

INLEASING CORPORATION

Autl-snred Vy-=lurr ond Title /I

Date of e^etut ion by I esior: September 9 ,1976


